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uncoined gold, intended to be used as Money and which could be coined at any moment.
Money might be defined in a somewhat different way, but so long as we retain the condition that other things must be equal, the exact form of the definition is not of great importance.
I had imagined that the Quantity Theory as above stated was one of the best established principles of Political Economy, and was surprised when a friend of mine, who had begun to give some attention to questions connected with the Currency, informed me that he did not believe in the Quantity Theory, that he doubted if it contained any truth at all, and in any case was subject to so many qualifications in the present day as to be worthless for all practical purposes. He added that he looked forward to the time when, by the improvement and development of credit, England would need only one sovereign, which would be " kept in the Mint as a measure." I asked him what would happen in such event if somebody presented a cheque for five pounds at the Bank of England and asked for payment in sovereigns ? To this question he made no reply, but I doubt if my argument against the extreme view which he held had much effect. In a work on the Currency which he subsequently 'published there is no mention of the solitary sovereign which was to support the British system of credit, but there